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T'^ljE  V/H5AT  SITUATION 
5.;^/  Including  Rye 


Sumnary 


The-  wheat  price"  situation  is  complicated  "by  an  unusually  large 
number  of  factors  which  might  "become  important  within  the  next  few  months, 
according  to  the  Bureau  of  Agricultural  Sconomics.     These  include  changes 
in  prospects  for  the  United  States  I9U0  winter  wheat  crop  and  in  the 
Australian  and  Argentine  crops  to  he  harvested  in  Decemher  and  January, 
political  developments  in  Europe,  the  volume  of  exports,  a,nd  general  ■ 
"business  conditions.    Domestic  wheat  prices  declined  to  a"bout  loan  levels 
on  Octo"ber  7»  hut  then' reacted, strengthened  "by  continued  drought  in  winter 
wheat  areas,   small  market  receipts,  ■  and.  the  sale  -cf.  S-u"bstantial  quantities 
of  Canadian  wheat  to  the  United  Kingdom,.  :  ■:      .  ^ 

The  domestic  disappearance  o-f  wheat  in  the  United  States  for  the 
year  "beginning  July  1,  1939  is  forecast  at.  675  millio.n  bushels.    With  total 
'Supplies  of  993  million  "bushels,,  consisting  of  a  carry*aJWTr  on  July  1  of 
25H  million  "bushels  and  the  indicated  crop  .of  739  million  "bushels,-  a  dis- 
appearance of  this  size  would  leave  313. million  "bushels  available  for  ex- 
port during  the  season,  or  for  carry*over  at  the  end  of  the  marketing  year. 

Prospective  world  wheat  supplies  l/  for  the  year  beginning  July  1, 
1939  a-^c  now  indicated. to  be  about  2kO  million  bushels  more  than  a  year 
ago.     Increases  in  carry-overstocks  July  ly  1939  more  than  offset  the 

!_/  All  references  to  world  production  and  stocks  in  this  report  exclude  the 
U.S.S.R.  and  China,  except  where  noted. 
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decrease  in  production.    World  stocks  l/  of  old  wheat  on  July  1  are  esti- 
mated at  about  1,165  million  "bushels  or  a"bout  565  million  "bushels  more  than 
a  year  earl.lero    Vox-ld  vrheat  production  l/  is  now  estimated  at  a"bout  ^,26^- 
million  ljushels,  or  a'jotit  325  million  Va^hols  less  than  in  133S,    The  crop 
in  the  Northern  Hemisphere  is  esoiir.ated  to  "be  al^out  3,792  million  "bushels, 
which  is  aliout  225  rajllion  "bushels  less  than  the  harvest  of  1933.  Weather 
conditions  to  dato  indicate  a  decrease  in  production  of  atout  100  million 
Tsushels  for  the  Southern  Hemisphere  countries. 

On  the  "basis  of  present  supply  estimates  and  a  moderate  decrease 
in  world  disappearance,  the  world  stocks  on  July  1,  19^0  are  expected  to 
"be  a"bout  1,UU0  million  "bushels.     Stocks  of  this  size  would  "be  a  new  high 
record  and  a"bout  275  million  "bushels  larger  than  the  estimate  for  1939» 

World  trade  in  wheat  and  flour  for  the  year  "beginning  July  1,  1939 
is  expected  to  "be  smaller  than  in  193S~39>  when  shipments  totaled  a'bout 
600  million  TDushels,    Stocks  availa"ble  for  export  in  surplus-producing 
countries  greatly  exceed  this  quantity.    Exports  of  United  States  wheat 
and  flour, from  July  1  to  0cto"ber  I5  amounted  to  a"bout  19  million  tushels 
compared  with  a'bout  J,0  million  "bushels  for  the  same  period  a  year  earlier. 

The  production  of  rye  in  the  20  countries  for  which  reports  are 
availa"ble,  and  which  produced  a"bout  85  percent  of  the  estimated  world 
production  in  193S,  is  estimated  at  a"bout  913  million  "bushels,  or  a"bout 
3  million  "bushels  a"bove  the  total  for  these  countries  last  year.  The 
17  European  countries  reporting  show  an  increase  of  a'bout  1  percent  com- 
pared with  the  193s  production. 

1/         refereuces  to  world  production  and  stocks  in  this  report  exclude 
the  UoS.S.R.  and  China,  cxcc-t  where  noted. 
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THS  WORLD  I'/PSAT  SITUATION  2/ 

SACKG.ROUIaTD."  Tot.^1  v/orlcl  suppli.-^s  of  vrheat  increased  sharply 
from  1924  to  1933 >  largolv  as  a  result  of  increased  acreage. 2/ 
From  I93U  to  I936  \vorld  supplias  declined,  following  successive 
years  of  small  yields  and  increased  v;orld  demand.    Supplies  in- 
creased slightly  in  1937 .    With  the  return  of  more  normal  yields 
on  the  largo  acreage,  supplies  in  193^  wore  again  large  -  the 
largest  on  record  up  to  that  time. 

Total  v;orld  shipments  of  v;hcat  averaged  75I  million 
bushels  for  the  period  I923-37,  reached  a  peak  of  913  million 
"bushels  in  the  year  "beginning  July  1922,  and  tncn  declined 
sharply,  largely  as  a  reoult  of  the  measures  taken  "by  im- 
jjorting  countries  to  reduce  the  use  of  foreign  whe<at.  For 
the  year  oeginning  July  1,  193^.  v/orld  shipments  were  59S 
million  "bushels. 

World  wheat  prices  declined  in  the  period  192^-33 
with  the  increase  in  v/orld  sujpli3S.    The  sharp  decline  in 
prices  after  1929  was  due  largely  to  the  general  decline  in 
industrial  activity  and  commodity  j^icos.    From  the  spring 
of  1933  'to  the  summer  of  1937 »  world  v/hcat  prices  m.oved 
steadily  upward,  reflecting  a  woi'ld-wide  recovery  in  com- 
modity price  levels,  currency  depreciation,  and  reduced 
production.    The  v/orld  price  for  the  1937  crop  remained 
practically  unchc?-nged  from  that  of  a  year  earlier.  In 
193s  world  prices  again  doclinod  sharply  as  a  result  of 
the  record  world  production  and  weakness  of  demand. 

World  July  1939  stocks  estimated  at  ^80  million 
"bushels  a"bove  193^  stocks 

The  world  wheat  carry^ovei"  on  J-'oly  1,  1939  is  now  estimated  at  l,l65 
million  "bushels,  compared  v;ith  the  Bureau's  Juno  approximation  of  1,200 
million  "bushels.  The  largest  increase  in  exporting  countries  (ta"ble  l) 
occurred  in  Argentina,  v/here  stocks  arc  estimated  to  have  increased  121 
m.illion  "bushels.  The  increase  in  the  United  Statf^s  wheat  stocks  at  101 
million  "bushels  was  the  second  largest.  Importing  Europ-'an  coi.antries 
incrensed  their  stocks  "by  aljout  195  million  "jusj:g1s. 


2/  All  references  to  world  production  and  stocks  in  this  report  exclude 
the  U. S.S.R.  and  China,  except  where  n->ted. 
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Table  l.~  Estimated  vrorld  eld  crori  wheat  stocks  ij ,  about  July  1, 

193s  and  1939 


• 

193s 

•  • 

1939  compared 

Countries 

• 

:  1939  2/  : 

with  193s 

• 
• 

Million 

Mi  1  ^  i  CiV\ 

I'n  1  lion 

• 
• 

• 

bu?hel  s 

bu'^Vifil 

tip! 

T       0  C 

• 

196 

f  121 

• 

DU 

• 

75 

■i*  35 

• 

go 

107 

^  27 

• 

S15 

■^  370 

Europe,  excluding  Danube  and 

• 
• 

• 

1-  195 

• 

600 

1,165 

565 

1/    Excludes  Soviet  Sassia  and  China,     Conparable  estimates  for  1937  i^i 

"The  TTheat  Situation,"  Septencer  23,  193^.  page  6,  table  2. 

2/  Preliminary. 

37    Old- crop  wheat  only. 


World  1939  crop  now  estinated  at  jZf  million  bushels  below  19 jiS  crop 

The  world  production  of  wheat  in  the  1939*"^!^  season  is  still  estimated 
at  k,2Gk  million  bushels,  as  compared  v/ith  the  193S-39  crop  of  U,5SS  million 
bushels.     The  estimate  places  the  production  for  this  year  second  only  to 
that  of  1932^39  )  ^''hen  an  all-time  record  crop  was  reported.     The  current 
estimate  of  the  crop  is  7  percent  less  than  th^,t  of  last  year.    The  production 
in  the  Northern  Hemisphere  is  now  placed  at  3.792  million  bushels,  compared 
with  k,Olk  million  "oiishols  in  193^.     The  production  in  Europe,  excluding 
Soviet  aj-ssia,  is  estimo.ted  at  1,709  million  bushels,  compared  with  the  re- 
cord 193s  production  of  1,339  million  bushels. 

In  Argentina  ab-andojit ,  heav^'-  rains  have  supT^lied  more  than  adequate 
moisture  supplies  and  clear,  dry  weather  is  now  desirable.    High  temperatures 
throughout  most  of  the  winter  have  caused  abnormal  development,  which  puts 
the  crop  in  a  condition  unfavorable  for  vdthstanding  frost  damage.  The 
second  estimate  shows  a  reduction  in  the  acreage  seeded  for  harvest  i:i  late 
1939  ^aid  the  early  part  of  I9U0  to  17,791,000  acres,  from  the  prior  estimate 
of  IS, [532, 000  acres.    This  is  a  15  percent  roduction  from  the  largo  acreage 
sovm  for  harvest  last  year.     Tlie  outlook  for  the  Australirca  crop  is  generally 
good, 

Over  large  areas  of  Earope  cold,  wet  weather  is  retarding  the  progress  ( 
of  field  work  and  is  unfavorable  to  seeding.     This  is  reported  to  be  true  of 
Italy,  Gcrmanj'-,  Rumania,  Bulgaria,  Yugoslavia,  ojid  parts  of  other  countries. 

In  Soviet  Russia,        percent  of  the  acreage  provided  for  in  the  Plan 
had  been  seeded  on  September  30.     This  compares  xrlth.  ZG  percent  seeded  on 
the  samo  date  of  last  year. 
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Table  2.-  Production  of  i/meat  in  specified  countries,  1936  to  1939 


noi]ntrv  • 

\j  w  LAX  i  u  X  y  * 

 *  — 

19o6 

1  ^"^7 

1939 

1  000 

1  000 

1  000 

1,000 

1V0PTi-F,RrJ  HF.J'TSPHF.RF,  ° 

1^11  Oflpl  C! 

"Hi  1  crVi  0  1  0 

"hi  1  qV)  p  1  s 

'      01  X  0  J™  »^ 

bushels 

Wcpth  ArneTiCfi;  ! 

United  States     . .  .  .  : 

626  766 

875  676 

930.801 

Pan  a  (i  a  • 

1  ?^(~)  '?1  0 

-LOW  ^  .C-LW 

350  010 

1/ 

44V, up 0 

Mex"i  CO   : 

10  587 

J_W  J  ^  0  f 

13  425 

Lj) ,  UUU 

Total  (3)   : 

1  066  473 

1.294.236 

X 

FiTifi'lanr^   ^nd  Wales  • 

'^l  AA.5 

52,005 

69  253 

50 , ±47 

.^rni"  "1  Anri  • 

5  /, 

/,   1  ftl 

883 

3, 3DU 

M  o  "ri',  b  f  -  "i^'n   T  r  -  1  n  n  rl  * 

JLOWX                     _i      _L1  s-'_L  Cii  i           •    •  • 

i  J 

1  Aa 

21  3 

"I  c;0 
XP«i 

TtbI  ^MC         ....     .  ! 

7  8  '^Q 

6  990 

w  ,  7  /w 

7.398 

0  ,  wUU 

X  \i  w  X  ' '     y      •■•••«••••••  « 

C5  AQ7 

2  637 

<^  ,  W^  f 

0    cr  0  c 

2,535 

21  ^"^5 

25  720 

30  184 

2/ 

Jl,42'i 

'npr-iri]'3'i->V  » 

1  1  ■PhA 

13,521 

12  615 

l.f^  ,  WJ-> 

16  935 

XW,  7JJ^ 

14, wWU 

Methet^l  R'ids 

15  Zl2P 

15 . 939 

2/ 

1/ 

1:5,  jjul 

1  A  1  -'^ 

,  P-)w 

20  1  V\ 

*CW  ,  _L ^  J- 

1 A  nno 

xo , www 

25/  AlA 

'557  8'^S 

372  867 

27A  000 
f  u  ,  www 

5^T)P  "in  • 

121   /  5  7 

110  000 

Q6  000 

112  000 

XX(C  ,  WWW 

T.uxpml")!]  TP"              -  • 

1  071 

1,206 

1,830 

2/ 

QQ7 

Portu'^'al  : 

0.651 

14.668 
296,282 

6, 534 

1  300 

Italy  t 

22Z ,570 

297,319 

oqi  /no 

/H,  ^ww 

S¥\rit  zerland  : 

4,470 

6,184 

7,812 

3/ 

6  559 

162,660 

164,120 

204,956 

205  175 

14,039 

14,709 

16,207 

2/ 
~J 

Czechosloval'cia  .  .  .  ,  i 

5  5,5c3 

51,266 

65,708 

AO, 000 

Greece   : 

]  9 , 5  37 

30 , 01 9 

36,135 

35  27/, 

Poland   : 

70 , 774 

79,802 

83  Z07 

0  J  ,  '+W  ( 

Lithuania   : 

8,027 

8.109 

9,233 

9,223 

Latvia                   ,  . .  : 

5 , 272 

6,302 

7,052 

6,500 

Estonia  : 

2,  A  33 

2,786 

■  -  3,139 

3,013 

Finland  : 

5  ,259 

7,665 

9,405 

8,231 

Malta  : 

236 

326 

296 

300 

1,106 

1,636 

1,650 

1,600 

60,351 

64, 910 

78,951 

71,155 

87,789 

72,157 

98,777 

112,092 

128,717 

130,158 

177,154 

176,368 

107,422 

86,23s 

111,330 

103,741 

Total  Europe,  (30): 
excluding  Soviet : 

Russia   :      1,481,305       1,538,626       1,858,730  1,709,284 


Continued  - 
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Table  2.-  r'roduction  of  vfheat  in  specified  countries,,  1936  to  1939 

-  Continued 


Co-nbrv  :         1936       :       1937       :       193B       :  1939 


:  1,000  1,000  1,000  1,000 

NORT^-IEPJ'J  E5i-IS?H2-HE     t  bushels  bushels  bushels  bushels 
-  Continued  : 
Africa:  : 

Algeria   :  29,774  33,106  34,9U  42,622 

Morocco   :  12,234  20,395  23,172  38,764 

Tunisia   :  B,C83  17,637  l''-,963  18,555 

SOTt  :  45,700  45,377  45,935  49,008 

Total  (4)   :  95^791  117,015  118,011  148,949 

Asia:  : 

Palestine   :  2,795  4,682  1,633  5,000 

Syria  and  Lebanon  .. :  15,704  17,227  23,674  1/  22,000 

India...,  :  352,203  364,075  401,856  370,608 

Japan   :  A5A91  50,407  45,244  5/  61,036 

Chosen  :  3,l6l  10,323  10,401  12,286 

Turliey   :  141.. 582  132,935  156,097  l/  158,000 

Total  (6)   :  565,636  579,699  63^,905  628,930 

Total  43  countries:  3,002,297"  3,301,813  3,909,882  3,688,666 
S st imat ed  Northern : 
Hemisphere  total, : 
excluding  Soviet  : 

Russia  and  Chjjia.  :  3,107.000  3,406,000  4,014,000  3,792,000 


S0UTHEr?>I  K^r-:iSPFEIiE  : 

Argentina  :  2A9,193          184,801          336,201       0,/  230,000 

Australia   :  151,390          187,256          154,426       l/  160,000 

Union  of  South  Africa  :         l6,C77  10,157  17,093       l/  15,000 

Estimated  world  to-  : 
tal,  excluding  : 
Soviet  Rii.ssia  -and  : 

Cnina  :  3,579,000       3,852,000       4,588,000  A,264,000 


Coiapiled  from,  official  data  except  as  otherwise  noted. 
1/  Approximation. 

2/  Estimate  of  the  Loiidon  office  of  the  Bureau. 
3/  Includes  Austria  and  the  Sudetenland. 
4/  Production  --vithin  ne;;  boundaries. 

5/  The  Shanghai  office  of  the  Forei.gn  Service  considers  this  estiiaate  too 
hi-''h. 

6,/  Base:  on  v.eather  conditions  to  date. 
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World  vTher-.t  stocks  July  1,  ]-9^0  o:?3octGd  t_o  ^  record 

On  th'?;  br.;:is  of  proscnt  2U0yly  o;?tiii::^tos  r.nd      nodorato  decrease  in 
?/orld  diso.ppearancG,  tho  world  stocks  on  JUI7  1,  igUC-  arc  oimuctod  to  lie 
atout  l,H-hO  million  Inisliols,     Stocks  of  this  sizo  ?rould  le  alout  2^0  million 
bushels  larger  thoji  tho  record  in  193^  o.nd  about  275  million  hrishcls  larger 
than  the  osti,7iatG  for  1939* 

Table  3»~  Sstinatod  'TOrld  wheat  supply/-  and  prospective  distribution, 
--oars  beginning  Julj'-  1,  193S  and  1939 


Year  boginnin;:  July  1 


It  en 

193- 

• 

• 

1939  . 

t 
• 

estimate 

* 

indic'\tions 

• 
« 

• 

Million  bush.'ls 

Mil" 

lion  bushels 

• 
• 

600 

1 , 1S5  ■ 

• 

1/ 

Total  sup^a.7  5,lSg  4,529 

Net  ercports  from  Soviet  Hussia  . . . . :   ^  l/       ^  12 


Tot.al  of  -above  :  5.f'25  5.'-''^l 

Disaiopearance   :  k  ,0S0  2/  4,0C0  

StockG  Juno  30  :"  1,165  1,4^T' 

1/    Ba,scd  on  c^^rront  estiiaatey  of  production  in  the  rorth„-rn  Eoh:isphorc, 
and  prosTjects  in  the  Southern  Heaisjjhero. 

2j    Disappearance  v.dll  depend  upon  a  nu^iber  of  ur.p r odi ct able  factors. 

World  trade  in  1939~^0  o-cpected  to  be  si-allc^r 
thon  in  193^-39 

World  v/heat  .aiid  flour  trade  for  the  y.ar  begirj:ing  Jaly  1,  1939  is 
expected  to  bo  sinallur  thon.  in  193'2'-39  ^eJi  shipncnts  totaled  about  6OO 
million  bushels.     T:ie  quontitios  available  for  export    wc  estinated  from 
July  1  stocks  plus  productior;. ,  after  allo\7ing  for  ri,;:nu:\l  utilization  „^n.d  a 
c;arr7/-ovor  at  the  end.  of  -che  70'ir.     In  the  four  :;ir;.jor  i;Xnorting  countries 
ojid  the  Daruibirn  couiitries,  t'lc  quantities  available  total  about  o75  raillion 
bushels.     There  are  T;erI".LOps  125  nillion  bushels  in  tho  United  States,  300 
million  buehols  in  Canado.,  25O  million  bushels  in  Arge.ntina,  o.nd  110  million 
bushels  in  Australi.a,  besides  about  90  million  buslicils  in  tho  Danubian  coun- 
tries.    This  does  not  take  into  consideration  export;;  frora  other  countries 
including  India,  the  U.  S.S.H. ,  l^Iorth  Africa,  and  Tiii-kcy. 

The  surplus  o.vaile,blc  for  e^qoort  on  October  1  is  shorri'L  in  table  9. 
and  cun-rcnt  trade  statistics  v/ith  comparisons  in  table  -.  10  to  I3. 
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To.ble  U,-  S"orcar'.s  tct-rr^on  doncB':ic  v.-hur.t  prices  ai-icl  prices  .^t 
WirinipeiS  ^'.-id  LiV(  r]_)Col ,   (specif ied  periods ,  1537~39 


Dec.  luture 

s  r)er  bushel  : 

Casii  v'hen.t 

per  hushol 

Month 
rrad 
7  oar 

:           Clii  c'vro  : 
:        rol.atcd  to  : 

ICansas  City  : 
related  to  : 

IIo.  2  Hard  ¥int€-.r 
(Koiisas  Citv)r elated  to 

:  TTinni^jog 

: Liverpool: 
:  : 

!7innip.-:g 

•  • 

t  t 

: Liverpool: 

•  • 

•  • 

Manito'ba  : 
(i7in:iipe.-)  : 

Parcels 
(Liverpool) 

;     u  ...nt  s 

uon  0  s 

oenT/  s 

L/ -^nL  0 

u  en  'j  s 

LuIiTi  S 

1S37 

J-  j_;o 

:    -  2.3 

—  10.9 

-  9.7 

-1*5 

~    6. 0 

-  lU.O 

J.-. .  _ 
~  b.l 

~*  <-j*  ^ 
~  19.2 

1070 

!  11.1 

11.9 

6.0 

6 .  S 

17.^ 

13.  b 

S  OT)  t  «  ' 

1537  ! 

-  17.3 

-  2.^/0 

-  22. 

~  2g.S 

-  3^1.1 

-  26.5 

193s  : 

1939  J 
Week  ; 

15.^ 

~  6.S 

1/ 

~  0.9 
10. & 

-  10.3 

1/ 

7.9 
23.2 

-  13.3 

ended  : 

Oct.  1^  : 

1937  : 
193s  : 
1939  : 

-  15.7 
?.3 
17.9 

~  2S.C 
~  2.U 

1/ 

-  22.7 

lO 

13.0 

-  31. 0 

ly 

-  12.1 
10.0 
22.2 

1/    Liverpool  clo^;,ed  -until  further  notice. 

(~)  before  li-^ro  denotes  Chica^j;o  or  Z:insas  City  below  TTinnipcg  or  Liverpool. 


Govornn^nt  neasurc^  dosi/yiod  to  Meet  conditions 

k  n'a:?-ber  of  .govornnontal  ch'-^nges  in  \7h0r.t  policy  have  taken  place 
since  the  outbreak  of  hostilities  in  Europe.     The  British  C-overnr.ient  on 
Septcrjber  \  took  action  to  requisition  all  r;rain  stocks  in  the  liiitod  ZingdoR, 
and  closed  the  Liverpool  and  LonoLon  futr.res  raark^-ts.     Control  of  the  national- 
ized i/heat  stocks  md  of  i::Tports  is  vested  in  the  Ministr^,^  of  Food,  under 
v;hich  Port  Aron,  G-r-^dn  Cor^iitteos  rnd  a  Cereals  Purchasing  Conxiittee  have  been 
established.     Cash  tradinf^  at  fiz-ied  prices  is  noy;  -ocndtted  in  Liverpool  end 
London.    The  Cereals  Purchasing  Coviuittee  is  in  charge  of  all  grain  irjports. 
Millers  arc  required  to  produce  straight-ruji  floiir  of  70  percent  extraction. 
Recently  the  British  Pood  Ministry-  increased  the  pro-oortional  Canadian  wheat 
in  nilling  nizturcs  to  ^0  percent ,  conpared  r/ith  the  20  percent  previously 
required. 

The  Argentine  Governnent  on  S^pteiiber  6  suspended  the  doncstic  nininun 
price  of  7  pesos  per  quintal,  vrhich  served  to  renove  the  peg  fron  the  Buenos 
Aires  narket. 
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The  Ccmrnonwp^alth  Government  of  Australia  on  September  1^  announce^d 
that  it  would  requisition  all  domestic  wheat  stocks  other  than  those  on 
farms,  and  that  a  compulsory  marketing  pool  would  be  organized. 

The  Canadian  Government  on  September  S  announced  that  the  Winnipeg 
futures  mark=^t  would  continue  to  opei'ate  for  the  present. 

Winnipeg  prices  lower  than  a  month  a£o 

Winnipeg  prices  after  reaching  the  war-influenced  peak  in  early- 
September  dec?Lin9d  until  early  October,  largely  as  the  result  of  limited 
inquiry  by  expoi'ters  and  some  relief  from  acute  drought  in  the  United 
States  winter  wheat  areas.    Increased  concern  over  developments  in 
Europe  aiid,  more  recently,  relatively  large  purchases  of  Canadian  wheat  by 
the  United  Kingdom  have  been  strengthening  f actors.    However,  this  was 
partly  offset  by  heavy  cri-'aitry  movement  which  has  made  it  necessary  to 
embargo  shipments  to  Fort  William  and  Port  Arthur.    Winnipeg  December 
futures  averaged  65  cer!.t;j  for  the  week  ended  October  1^,  compared  with 
73  cents  for  the  v/eek  ended  September  9,  ajid        cents  for  the  week  ended 
October  7  (table  S)  .     December  v/heat  futures  at  Winnipeg  for  the  week 
ended  October  1^  averaged  18  cents  lov/er  than  at  Chicago,  compared  with 
15  cents  lower  for  the  month  of  September,  and  11  cents  lower  for  August 
(table  U) . 

THE  DOMESTIC  MAT  SITUATION 

iACKGROUND.  -  The  carry-over  of  old  .v/heat  in'the  United 
States  averaged  about  220  million  bushels  in  the  10-year 
period  I929-3S.    In  1933  stocks  reached  a  record  peak  of 
about  360  million  bushels.    The  domestic  disappearance 
during  the  10  years,  I929-3S,  averaged  about  6o5  million 
bushels. 

Domestic  wheat  prices  from  the  spring  of  1933  "to 
that  of  1937  were  unusually  high  in  relation  to  world 
prices,  as  the  result  of  small  crops  in  the  United  States. 
During  the  year  begirming  July  193^,  both  world  and 
domestic  pric'iis  advanced  sharply  as  a  result  of  increased 
demand  and  small  supplies.     Prices  received  by  producers 
for  the  1936-37  season  averaged  103  cents  per  bushel;  for 
the  I937-3S  season,  96  cents;  and  for  the  1933-39  season, 
55  cents.     Prices  were  lower  in  193'S~39  largely  as  the 
result  of  the  large  world  wheat  supplies.      '  - 

Domestic  disappearance  in  1939-^0  now  forecast  at 
675  million  bushels 

The  domestic  disappearance  of  v/heat  in  the  United  States  for  the 
year  beginning  July  1,  1939  is  now  placed  at  675  million  bushels.  This 
is  20  million  bushels  less  than  the  early  forecast.    The  higher  levels 
of  wheat  prices  relative  to  feed  grain  prices  since  early  September  have 
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made  it  desirable  , to;  re'duce  the  estimated,  quantity  which  will  be  used 
as  feed.    The  October  1  crop  report  irLcra,ased  the  indication  for  spring 
wheat  production  by  3 •3  million  bushels,  indicating  the  total  wheat 
crop  in  the  United  States  at  739*^  million  bushels.    On  the  basis  of  ■ 
these  revisions  there  appear  to  be  about  31S  million  bushels  of  wheat 
available  for  export  or  Cfirry-over  at  the  end  of  the  season  (table  5). 
The  volume  of  the  erports  from  the  United  States  during  the  current 
year  is  not  predictable  at  this  time,  but  it  is  expected  to  be 
materially  less  than  the  IO9  million  bushels  last  season.    Exports  of 
United  States  v^heat  and  flour  from  July  1  to  October  15  cuEounted  to 
about  19  million  bushels  compared  with  about  30  million  bushels  for  the 
same  period  a  year  earlier. 


'Table  5'-  Estimated  United  States  wheat  supply  and  distribution, 
years  beginning  July  1,  1937-39 


Item 

'1937  i 

• 
• 

193  s  ! 

1939  1/ 

Mil,,  bu. 

Mil,  bu. 

Mil,  bu. 

Supply 

Stocks,  of  ftld  v/heat  July  1 

153 

376 

 231 

739 

■  .  .253  

l,OS^ 

993 

Distribution 

Domestic  disappearance   ;  703 

721 

675 

103 

109 

318 

* 

1                                                                              ■    ■         ■         f  . 

•255+ 

1/  Preliminary, 
2/  Includes  shipments  to  Territories. 


July-September  farm  wheat  disappearance  above  average 

Stocks  of  wheat  remaining  on  farms  October  1  are  estimated  at 
332  million  bushels,  or  about       per-cent  of  this  year's  indicated 
production.    The  quantity  on  farms  on  October  1  was  smaller  than  the  Uoi 
million  bushels  a- year  earlier,  and  .smaller  thon  the  10-year  average  of 
3^  million  bushels,  but  it  .,v;as  larger  than  in  any  year  since  1932, 
excepting  193?.    The  disappearance . of  wheat  from  farms  during  the  period 
July  1  to  October  1  was  ^498  million  bushels,  compared  \7ith  532  million 
bushels  during  the  same  period  last  year,,  and  the  lO-year  average  of  5+6i+ 
million  bushels  for  July  -  October  1  disappearance. 

Stocks  of  wheat  on  farms,  together  with  commercial  stocks,  for 
recent-  years  are  shown  in  table  .6.    Data  for  stocks  in  country  mills  and 
elevators  will  he  released  October  25,  and  data  for  stocks  in  merchant 
mills  and  elevators  will  be  available  about  the  first  of  November. 
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Table  6.-  VJheat  stocks  on  farms  and  in  cities 
(coiranercial)  on  October  1,  10-year  average^  1937-39 


Item 

Average 
192.B-37 

:  1937 

:  1938 

:  1939 

1,000  bu. 

1,000  bu. 

1,000  bu. 

1,000  bu. 

340,3^8 
156,624 

326,503 
141,496 

401,411 
139,273 

332,213 

Commercial  stocks  .... 

162,045 

Total  in  2  portions 

.  496,972 

467,999 

540,684 

494,258 

United  States  wheat  production  now  indicated  at  739  million  bushels 

The  preliminary  estimate  of  irhea.t  production  is  739  million  bush- 
els, compared  with  931  million  bushels  in  1938  and  the  10-year  (1928-37) 
average  of  753  million  bushels.    The  1939  production  is  smaller  than  the 
1938  crop  by  191  million  bushels,  or  approxirfiately  21  percent,  but  it  is 
smaller  than  the  10-year  average  hj  only  about  14  million  bushels,  or 
about  2  percent.    The  decrease  in  production  corapared  v>;ith  last  year  is 
a  result  of  decreased  acreage,  since  the  indicated  1939  yield  per  acre  is 
0.1  bushels  above  the  193S  yield.    The  October  1  preliminary  estimate  of 
the  production  in  1939  is  slightly  above  the  September  1  forecast, -be- 
cause of  spring  wheat  yields  exceeding  earlier  expectations  in  a  few 
Northern  Plains  and  Northwestern  States.    No  change  has  been  made  in  the 
estimate  of  vrinter  wheat  production  since  August,  at  which  time  the  crop 
was  estimated  at  551  million- bushels. 

The  production  of  spring  wheat,  other  than  durum,  is  estimated  to  be 
156  million  bushels,  which  is  almost  25  percent  less  than  the  1938  crop, 
but"  only  1  percent  belov^  the  10-year  average..   The  1938  production  of 
other  sp::ijig  wheat  m&s  204  million  bushels,  and  the  10-year  average  158 
mdlllon  bu'shels.'    Other  spring  wheat  yields  e::^ceeded  earlier  expectations 
in  Colorado  and  t.he  Rorthvre stern  States..    The  October  1  indicated  yield 
is  11.7  bushels  per  acre,  compared  v/ith  ,the  193£  yield  of  12.0  bushels, 
and  the  10-year  average  of  10.9  bushels. 

Durum  wneat  production  ir  estiinated  at. 33  million  bushels.  The 
production  is  7 "million  bushels,  or  about  18  percent,  smaller  thanthe' 
1938  crop 'of  40 'million  bushels  but,  excepting  last. year's  cropj  it  is 
the  largest  production  of  durujn  wheat  smce  1932.    The  lO^year  average 
production  of  durura  wheat  is  35  million-  bushels.     Tbe  October  1_  indicated 
yield  of  10.7  bushels  per  acre  is  somewhat  loYfer  th^n  the.  1938  yield  of 
11.4  bushels,  but  is  above  the  10-year  average  of  9.-4  bushels. 

Domestic  prices  recover  part  of  decline^  which-  ended.  October  9  , 

Domestic  wheat  prices  declined  from  the  middle  of  September  to 
about  October  7,  largely  as  the  result'  of  slow  domestic  and  foreign 
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demand.    Prices  on  October  9  fell  to  around  loan  values  but  since  that  time 
have  recovered  a  part  of  the  decline.     Continued  drought  in  winter  wheat 
areas,  small  market  receipts,  and  the  sale  of  Canadian  wheat  to  the  United 
Kingdom  have  served  to-Taise-'pr ices  again  a-bove  loan  levels.     The  weighted 
price  of  No.  2  Hard  Winter  Wheat  at  Kansas  City  on  October  21  was  83  cents, 
compared  with  90  cents  on  September  6  when  prices  were  high,  and  79  cents 
on  October  7,  when  prices  were  low,  and  the  loan  value  at  Kansas  City  was 
80  cents.    Cash  prices  at  other  domestic  markets  are  shovm  in  table  7  and 
futures  prices,  both  in  domestic  and  foreign  markets,  in  table  P. 

The  withholding  of  wheat  from  market  this  year  has  been  an  important 
market  factor.    Up  to  October  15,  about-136  million  bushelis'  of  wheat  had  been 
pledged  as  collateral  against  Commodity  Credit  Corporation  loans,  of  which 
about  19  million  bushels  v/ere  in  farm  storage  and  117  million  bushels  in 
elevators.    Up  to  October  21,  a  year  ago,  only  20  million  bushels  had  been 
pledged. 

The  wheat  price  situation  is  complicated  by  an  unusually  large  number 
of  factors  which  might  become  important  within  the  next  few  months,  accord- 
ing to  the  Bureau  of  Agricultural  Economics,     These  include  changes  in 
prospects  for  the  United  States  1940  winter  wheat  crop  and  in  the  Australian 
and  Argentine  crops  to  be  harvested  in  December,  political  developments  in 
Europe,  the  volume  of  exports,  and  general  business  conditions. 


Table  7.-  «^eighted  average  cash  price  of  wheat,  specified 
markets  and  dates,   1938  and  1939 


All 

classes 

:  No 

.  2 

:  No 

.  i 

:No,  2 

Bard 

:  J}Jo. 

:  V<est 

ern 

Month 

and  1 

grades 

:Hard  Winter 

••Dk.N.Spring : Amber  DurumrRo^  I'Y inter 

:  Vlhite 

or  date 

six  markets 

:Kansa 

s  City 

:Minneapolis  :Minne 

apolis 

:St,  Louis 

:Seattle  l/ 

1938 

:1939 

:19S8 

:1939 

:1938 

:1939 

:19S8 

:1938 

:1939 

:1938 

:iy39 

Ct, 

Ct, 

Ct. 

Ct. 

Ct. 

Ct. 

Ct. 

Ct. 

Ct. 

Ct, 

Ct, 

Ct. 

Month- 

July 

:68.4 

67.5 

70.0 

66.7 

87.6 

77.8 

79,8 

73,3 

68.9 

68.5 

67,8 

68,6 

Aug. 

:59,9 

72.2 

65.5 

64.6 

77.5 

76.2 

73.1 

80.1 

65.6 

68.5 

61.2 

69,5 

Sept, 

:68,3 

90.0 

65.7 

85.9 

76.2 

92.5 

68.9 

94,9 

67,1 

88.4 

62,7 

81,0 

Week 

cnded- 

Sept.  2 

!69,5 

77.3 

66,7 

67,5 

76.2 

81.3 

69.5 

83,1 

66.6 

73, r( 

62,1 

70.6 

9 

:66,B 

92.9 

62,8 

87.0 

75.3 

94,6 

67.6 

97.9 

64.1 

94.2 

61.0 

84.2 

16 

:69,4 

91.1 

64.6 

86.0 

78.8 

94,1 

70,1 

95,9 

67.4 

89,6 

63.6 

81,4 

23  ' 

:68,7 

90.5 

65.9 

86.5 

75,8 

93,3 

69.1 

93.7 

67.9 

89,8 

62,0 

80,8 

30 

:68.3 

88,5 

66  .P 

85.3 

76,7 

90,5 

69.0 

93.4 

68,6 

88.4 

64,2 

80,0 

Oct,  7 

64.9 

85.3 

63,8 

82.5 

73.3 

88,0 

65,1 

90,6 

67.6 

86,1 

62.2 

77.4 

14  , 

65,7 

83.6 

65,9 

81.5 

72.9 

65,9 

66.2 

89. 3 

68.9 

85,? 

63,5 

78.9 

High  2/ 

71.0 

92.9 

71.1 

87,0 

97.6 

94,6 

83.4 

97.9 

69.1 

94.2 

69,4 

84,2 

Low  "ij 

64.9 

65,4 

62,8 

62,3 

72.9 

73,8 

65.1 

68.3 

63.5 

65.5 

59,7 

66,6 

1/  Weekly  average  of  daily  cash  quotftions,  basis  No,  1  sacked, 
2/  July  8  to  October  14,  1939,  and  corresponding  dates  for  1938, 
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Table  8,-  Average  closing  price  of  Decoriber  wheat  futures,  specified 
narkets  and  dates,  1£3G  and  1SS9 


Month 
or 


Vftnnipeg 
1/ 


Liveroool 


riuenos 
Aires 


Chicago 


Kansas 
City 


' Minneapolis 


aaue 

1938 : 

1939 

1938-: 

1939 

:  1938 

:     1939  : 

1938: 

1939 

1938: 

1939 : 

1938: 

1939 

Month  : 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cent  s 

tlu  Iv-  " 

76.0 

56.0 

82,6 

57,4 

7?  ^-i 

67.6 

67,6 

62.9 

76.9 

70,6 

AuE  • 

68.1 

55.2 

75 ,5 

54. -^^^ 

65 .8 

66,3 

61,5 

61.2 

68.8 

69,0 

Sept',  : 

61.8 

69.0 

71.^- 

64,6 

84.4 

60,9. 

.79.6 

66.5 

85,2 

Week  ■  : 

ende  d  : 

Sept, 2: 

61.0 

59.6 

72,2 

52.4 

2/  61.9 

2/  55.1 

64.7 

70,4 

61.2 

,65.3 

66.6 

72,0 

9 . 

59.0 

73.0 

67,6 

4/  57.4 

2/  54.3 

62.5 

85,1 

59.3 

79,8 

.64.4 

86.7 

16: 

63.6  , 

70.4 

71.4 

4/  61,2 

2/  53.3 

65.7 

85,4 

61.5 

80,7 

67,6 

86.9 

23: 

62.2 

68.8 

72.6 

4/  60.6 

4/  55.8 

64.6 

85.9 

60.5 

81,2 

66.3 

86.2 

30: 

62.5 

65.9 

73.4 

4/  62.0 

4/55.8 

65.6 

84,4 

61.7 

80.1 

67.4 

84.2 

Oct.  7: 

58.8 

63.6 

68,2 

4/  58.8 

4/  53.9 

64.2 

81,9 

60.0 

77,2 

65.5 

81.6 

14: 

59.7 

65.0 

67.4 

4^/  57,2 

4/  52.3 

65.0 

82.7 

61,0 

78,0 

66.0 

81.3 

High  5/: 

77.6 

73.0 

83.0 

60.5 

6^/  65.1 
6/  57.2 

6/  58.5 

74.7 

85,9 

68.9 

81.2 

78.5 

86,9 

Low    5  / : 

58.8 

52,9 

67,4 

52,4 

6/  52.3 

62,5 

64,4 

59,3 

59.5 

64.4 

67.4 

further  notice.  4/  November  futures.  5/  July  8  to  October  14,  1931 
ing  dates,  1938,  6/  October  and  November  futures. 


;,  3/  Closed 
and  cor  re 


until 
SDond- 


Table  9,-  VJheat  sui'plus  for  export  or  carry-over  in  three  exporting 
countries.  United  Kingdom  port  stocks  and  stocks  afloat, 
October  1,  1936-39  l/ 


Position 

;  1936 

•        1937  ; 

1938 

'■  1939 

Canada 

•     Mil.  bu. 

Ml.  bu. 

Mil,  bu. 

Mil.  bu. 

:  184 

98 

230 

387 

:  19 

1 

2 

11 

:  21 

10 

21 

107 

21 

17 

20 

2/ 

245 

126 

2  75 

United  Kingdom,  port  stocks  .. 

6 

9 

17 

Stocks  afloat  to: 

17 

10 

8 

9 

9 

12 

'7. 

9 

35 

31 

46 

280 

157 

319 

Australia,  December  1  of  the  previous  year)  plus  production,  minus  domestic  utiliza- 
tion for  the  year  minus  monthly  exports  to  date,  2/  Not  available. 
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Table  10,-  Mcver.snt  -^f  "^^rheat,  incliading  f,lour,  from  principal  exporting 

ccuu:tries,  1936-57  to  1939-40    '        '  ^ 


Country 


United  States  l/ 
Canc^da 

Argentina  ... 
Austrttlia  ,,, 
Soviet  Union 
Hungary  ...... 

Yugoslavia  . , 
Rumania 
Bulgaria  .... 

British  India 


Korth  America  , 

Canada  4/   

United  States  &/ , 
Argent  ina  ,,,,«.. 
Australia 
Soviet  Union  , . , , 
Danube  and 

Bulgaria  _8/  ... 
British  India  ... 

Total  10/   

Total  European 
shipments  3/  . 

Total  ex-Euro- 
pean shipments 


Exports  a 

s  given  by 

officia 

1  sources 

Total 

: 

July! 

to  date 

shoi'm  : 

Date 

!l936-37 

;1937-3''^ 

:  1938-39  : 

1937-38 

: 1938-39 

:  1939-40  ; 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

bushels 

bus he In 

bijshels 

bushels 

busjiels 

bushels 

7PA 
J.  -LO  ,  /  O^t 

XL,',  0 X 

1  «  ^7 
X  D  ,  C  0  1 

J^Ug  •  OX 

213  028 

94,546 

159  885 

?5  ?37 

0  130 

45  091 

Sent     30  ' 

T  CO  077 

fiQ  G7ri 
oy , o ( u 

jL  X  0  ,  1X0 

Iff  00 

T  P.^0 
XiJ,  DOc 

9 7  "^nn 

0  f  ,  Oi,.'U 

Anr'  '^1 
-T-Ug  •  OX 

Q7   71  ? 

y  D ,  DO  0 

1      n7  A 

17  QOA 

X  U  ,  Ct: 

4  479 

43  354 

27  428 

9,368 

27.,  651 

■  502 

85 

1,978 

July  31 

17,954 

5,A12 

5,346 

■  391 

1 

111 

July  31 

36,253 

32,210 

43,696 

1,318 

1,237 

3,128 

July  31 

7,275 

8,4f>9 

2,633 

781 

173 

1,042 

July  31 

16,571 

•  19,677 

2/10,011 

605,266 

512,973 

577,817 

Shipments  as  g 

iven  by  trade  sources  . 

Total 

:           ^'^eek  ended 

1939 

:  July  1  - 

Oct.  14 

1937-38 

: 1936-30 

:Sept.  30 

:Oct.  7 

:0ct.  14 

:     1938  : 

1929 

1,000 

1,000 

1 ,  000 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 

bus no Is 

bushels 

bushels 

bushels' 

bushels 

184,720 

245,296 

5,010 

3,P24 

1,740 

65,312 

57,268 

94,546 

169,885 

2,600 

3,100 

  5/36,200 

5/48,200 

83,589 

94,157 

924 

830 

9^7 

26,297 

17,144 

66,928 

114,272 

2,931 

1,853 

2,698 

17,840 

46,849 

127,520 

102,116 

7/18,696 

7/11,028 

42,248 

39,824 

n 

0 

464 

30,920 

2,000 

37,232 

52,848 

0 

832 

872 

5,208 

9,160 

9/19,677 

6,280 

0 

0 

n 

6,064 

0 

478,325 

560,636 

144,040" 

126,305 

397,592 

450,784 

6,848 

^  11/ 

/109,552  1 

1/95,168 

99,400 

146,760 

1 , 704 

11/  28,280  11/28,008 

1/  Includes  flour  milled  in  bond  from  foreign  v/he-it, 
2/  Incomplete;  excludes  land  trade  for  June. 
3/  Rroomhall's  Corn  Trade  News, 

4/  Official  exports  as  reported  t^  dJ-.te,   supplement od  by  reported  weekly  clear- 
ances of  wheat,  and  estimates  of  flour  shipments. 
5/  Through  October  7  only. 

6/  Official  reports  received  from  16  principal  ports  only.  ■    ■  • 

7/  Through ■ September  2  only, 

8/  Black  Sea  shipments  only,     '  '      '    "  • 

S/  Official. 

IC/  Total  of  trade  figures  include-s  North  Am.crica  as  reported  by  Broom.hall's  but 
does  not  include  items  2  smd  3. 
l_l/  Through  September  30  only. 
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TalDle  11.-  Shipments  of  wheat,  including  flour  from  principal 
exporting  countries,  specified  dates,  193^  SiV.d.  1939 


Period 

Argentina 

.     Australia  . 

Danube 

;  North 

America 

:  1939 

1938  ; 

1939 

:  1938 

:  :1939 

1,000 

1,000 

1 , 000 

1 . 000 

1,000 

1,000 

1,000 

1,000 

"bu. 

"bu. 

Tdu. 

oil. 

1)U« 

"bu. 

"bu. 

"bu. 

July-Aug,  ; 

12,308 

28,860 

18,696 

11,028 

1.727 

5,728 

37,38U 

36,440 

Week  ended-  , 

Sept.     9  ! 

764 

^,672  - 

l,U5b 

U56 

38U 

3.^00 

4,800 

16 

1,116 

2,836  : 

1.330 

.621+ 

200 

■  4,152 

2,352 

23 

880 

2,999 

1.70i+ 

38)+ 

62U 

4.296 

3.102 

30 

1,52^4 

2,931 

1.256 

1/ 

552 

0 

5,536 

5,010 

Oct.      7  ! 

836 

1,853 

972 

1/ 

Uoo 

832 

5,776 

3,824 

ih 

^12 

2,69s 

1,70s 

1/ 

920 

872  ■ 

4,768 

1,740 

21 

.  796 

2,689 

1/ 

680 

512 

S,104 

Compiled  from  Broomhall '  s  Corn  Trade  Nev/s. 
!_/  Not  availaLle. 


TaTDle  12.-  Exports  of  wheat  and  wheat  flour  from  the  United  States, 

1938  8nd  1939 


(Includes  flour  milled  in  "bond  from  foreign  wheat) 


Period 

Wheat 

j  Vflisat 

flour 

;  V/heat 

including 
flour 

193s 

:  1939 

:  1938 

:  1939 

:  193s 

:  1939 

1 , 000 

1,000 

1,000 

1,000 

1,000 

1,000 

"b-ushels 

iDushels 

"tarrols 

"barrels 

"bushels 

"bushels 

July-Aug.  ; 

20,744 

'.:,6S0 

785 

1,591 

24,434 

16,357 

Week  ended  l/ 

Sept.  9 

55s 

l49 

42 

48 

755 

375 

16 

50  s 

775 

63 

.  80 

828 

1,151 

23 

999 

76 

37 

99 

1,173 

541 

30 

836 

515 

28 

87 

963 

924 

Oct.  7 

572 

266 

55 

120 

830 

830 

l4 

567 

2/  663 

100 

2/  52 

1,037 

2/  907 

Compiled  from  reports  of  the  Department  of  Commerce. 

!_/  Data  for  total  exports  from  the  United  States  "by  v/eeks  are  not  availa"ble. 
These  data  rcprosont  exports  through  Id  of  the  principal  ports. 
2j  Preliminary. 
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'Ta.'ble  13 Net  ir:ports  01  -.meat,  including  flour,   into  Su-ropean 
GOiUitries,  years  iDeginning  July  'l,  1937  "to  1939 


Coimtry- 


Belgim  .... 
Czechoclova'c 
Deniiark 
Finland 
Prance 

Austria 
G-reece 
Ireland 
Italy  . 
Latvia 
Netherla-nd 
ITor^-.'a;^'-  , 
Polajid  . 
Portugal 
S^veden  , 
Srdtzerland 
United  Kingdcn 
Total  inpovts 
above  . . . 

Spain  «  


Total  inports 
Total  eig^orts 
Total  net  in^-^orts 


of 


1937-33  ;  193S-39 


Mil.  bu.    Ilil,  "bu. 


Ee'oorted  net  iriijorts 


July  1  to 


-,  r 

:)o 

39  • 

• 

-  2/ 

-1  / 

J 

—  1 

1/ 

~  1  : 

'  July 

31  ! 

1 

0 

5  . 

I  Aug. 

31  ! 

I  1 

1 

3 

a 

!  July 

31  i 

!  2/ 

15 

1/ 

~  2  ' 

:  July 

31 

!  1 

l/"2 

) 

) 

k^,  ' 

'  J^^ly 

31  , 

!  ^ 

1 

lo 

\k  ■ 

ik 

17 

:  Aug. 

31  " 

5  2 

3 

5 

\k  . 

!  July 

31  ! 

5            .  3 

2 

1 

0  . 

2k 

29  . 

;  Aug. 

31  ' 

1  5 

7 

7 

S  ! 

I  July 

31 

;  !^ 

1 

1/ 

u 

-  3  ■ 

!  July 

31  . 

2/ 

1 

k 

!  July 

"•^1  , 

5  2 

2/ 

1/ 

-  1 

2 

!  j\ug. 

31 

:  2/ 

1/ 

Ik 

17 

:  Aug. 

31 

!  3 

3 

220 

{  Aug. 

31 

391 

416 

3 

16 

33^4 

U32 

5  57 

66 

p. 

6 

2 

392 

U2b  ' 

!  57 

6U 

S3g-39  :  1939-^0 


Mil.  bu.    Mil.  bu. 


Coripiled  fron  official  sources  except  as  otherv/ise  3ta.ted. 

1/    I'Tet  e:q)orts. 

2/    Less  than  500,000  bushels. 

27    llet  exports  of  less  than  500,000  bushels. 


4 
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Table  14.-  Average  price  per  bushel  of  wheat  received  by  farmers. 

United  States.  1908-39 


Year 

^rop 

bee;in- 

O 

:  July 

:  Aug; . 

:Sept, 

:  Oct . 

:  Nov  a 

•      To  v-i 

"  e  D « 

:  Mar . 

Apr , 

,  May 

year 

ning 

:  15*^ 

:  15 

:  15 

:  15 

:  15 

:  15 

:  15 

15 

15 

15 

15 

15  : 

aver- 

July 



age  1/ 

:  Cents 

Cents 

Cents 

Cents 

~  

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

C$nts 

1908 

■  90.0 

89.6 

89,6 

91.0 

92.2 

93,2 

94.4 

99.6 

105,4 

111.4 

119.7 

122.2 

96.7 

1909 

114,0 

101,2 

94,9 

97,2 

99.2 

,101.0 

104.2 

105.0 

104.8 

102.2 

98.8 

96.4 

99.1 

1910  ' 

97.1 

97.4 

94,8 

92,1 

89,4 

88,4 

89,2 

87.6 

84,6 

84.2 

85.4 

85,3 

90,8 

1911  • 

83.5 

83,8 

86.6 

90.0 

89.4 

87.7 

89.2 

90.6 

91.6 

96.1 

101.2 

100.9 

86.9 

1912  : 

94,4 

87.8 

84.6 

83,6 

79.9 

76,1 

78.0 

80.2 

79.8 

80.0 

81.8 

82.0 

80.7 

1913  : 

79.2 

77.1 

77,5 

77.4 

78.4 

80.4 

81,3 

82,4 

83.5 

84.0 

84.2 

80.6 

79.4 

1914  : 

76.7 

84,9 

93.4 

95,4 

97,9 

103.2 

1  1  R  8 

X  O  .1,  f  U 

1  3?  6 

J.  O  Cj  a  *0 

1  35  6 

135.6 

X  J.  /  ♦  £-< 

97  4 

1915  : 

104.6 

100.8 

93  =  0 

92,0 

92.5 

97.4 

108.4 

108.4 

100,8 

100.6 

101.2 

96.5 

96.1 

1916  : 

100,0 

119,2 

133. S 

147,4 

159.4 

155.3 

157.6 

164,6 

172.2 

213,0 

247.2 

234,3 

143.4 

1917  : 

224,5 

219.3 

205.2 

200,5 

200.4 

201.4 

201.6 

202.0 

202.6 

203.1 

203.0 

202.8 

204.7 

1918  : 

203.8 

205.0 

205.7 

205.9 

205.1 

204.5 

206,2 

207,8 

211.1 

£22.6 

229,8 

225,2 

205,0 

1919  : 

219.6 

211.4 

207,6 

211.4 

214.0 

223.4 

233.8 

231.2 

230.3 

242,6 

250.8 

256.0 

216,3 

1920  : 

242,9 

225.4 

216,5 

201,2 

165,8 

146.4 

149,2 

148,2 

140.4 

122.1 

119.0 

119.8 

182.6 

1921  : 

108,5 

103,0 

103,4 

99,9 

93.4 

93.0 

95,2 

107,0 

117.0 

119.0 

118.8 

109.6 

103.0 

1922  : 

99.8 

92,6 

89.2 

94.1 

99,4 

103.2 

104,6 

104,4 

106.0 

108,4 

108.2 

100.8 

96,6 

1923  : 

89.6 

86.4 

91.0 

94,2 

93,7 

94.5 

96,7 

98.0 

98.8 

95.8 

96.8 

98.5 

92.6 

1  no  A 

lOo .  8 

116,8 

114,2 

129.7 

133,6 

141.1 

162,1 

169,8 

164.0 

140.5 

149.1 

152,7 

124,7 

1925  : 

140.3 

150,4 

144.4 

136,4 

148,8 

153,7 

158,1 

155.5 

146.0 

142.2 

142.1 

138,9 

143,7 

1926  : 

127.7 

125,1 

117.7 

121.4 

123,6 

122,8 

122.2 

122,8 

120.9 

117.2 

123.2 

130.1 

121,7 

1927  : 

127.3 

123.5 

119,2 

113.7 

111,4 

113.9 

115.2 

116.2 

121,6 

129.2 

144.3 

132.0 

119.0 

1928  : 

118,1 

95.2 

94,4 

98.7 

97.1 

98.2 

98.5 

104,2 

104,7 

99.8 

90.1 

86,8 

99.8 

1929  : 

101.6 

110.0 

111,4 

110.7 

102,8 

107.3 

107.5 

101.3 

91.9 

93.4 

87.5 

87.9 

103.6 

70.6 
36.3 
35.6 
86.9 
78.8 
76.4 
94.1 
112,8 
60.8 
55.7 


74,0 
35.4 
38.5 
74.7 
89.6 
80.8 
104.8 
99.4 
50.7 
54.5 


70.5 
35.7 
37.4 
71.1 
92.2 
85.2 


65.6 
36.1 
34.6 
63.6 
88,5 
95.1 


60.0 
50.5 
52.8 
71.1 

88,1 
87.6 


61.5 
44,1 
31.6 
67.3 
90.6 
89.0 


104,3  106,8 
93,0  88,7 
52,5  52,2 
72.7 


106.4  114.5 
81,9  83.6 
52.0  53.6 


59.1  58.7  58.3 

44.1  44.0  44.2 

32.9  32.3  34.5 

69.4  72.0  70.9 

89.3  87.9  85.5 

92.0  91.1  89.5 
123.6  124.9  123.2 

88,6  36,6  80,3 

57.1  56,9  56,7 


59,2 
43,1 
44.8 
68.7 
90.2 
85.4 


59.9 
42.4 
59.0 
69.5 
87.8 
81.6 


126.6  118.3 
75,0  71.4 
57.8  63.0 


51.9 
37.3 
58.7 
78.9 
77,3 
79,9 
108.9 
69.7 


67.1 
39.0 
38.2 
74,4 
84,8 
83.2 
102.6 
96.3 


62,5  2/54,7 


1/  Note  changes  in  crop  year  averages  1908-18. 

zy  Preliminary.     Includes  unredeemed  loans  on  v/heat  at  estimated  average  loan  value, 

Compiled  from  reports  of  the  Agricultural  Marketing  Service,  based  on  returns  from 
special  price  reporters.     Monthly  prices  by  States  weighted  by  production  to  obtain 
a  price  for  the  United  State sj  average  for  the  year  obtained  by  weighting  State 
price  averages  for  the  crop -marketing  season. 
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RYS  PRODUCT  1 01^ 

The  production  of  rye  in  the  20  coimtries  for  which  reports  are 
availa."ble  is  estimated  at  alDout  913  million  "bushels  (ta^ble  15)  •     This  is 
aTjout  3  million  T3n.shels  a'bove  the  totsil  for  these  countries  last  year. 
These  20  countries  in  193^  produced  alDout  S5  percent  of  the  estimated 
world  production.     The  17  European  countries  reporting  show  an  increase 
of  alDout  1  percent  compared  with  the  193^  production. 


TalDle  15.-  Hye 

Production 

in  specified 

countries, 

1936-39  ■ 

Country 

1936  i 

1937  : 

193s 

:  1939 

1,000  iDu. 

1,000  "bu. 

1,000  Tdu. 

1,000  "bu. 

United  States   j 

25,319 

1+9,830 

55,039 

Uo,83i+ 

Canada  1 

U,221 

5,771 

10,988 

16.5^9 

Total  (2)   

29,600 

■55,601 

6d.  j27 

57,333 

Europe:  ; 

Bulgaria   

8,188 

9,337 

7,397 

9,671+ 

Estonia   

s,327 

7,^03 

3,031 

Finland   

12, 13^^  ■ 

16, 982 

ll+,507 

12,755 

Germany  ; 

290,793 

272,296 

1/356,000 

2/369,310 

Austria  ; 

18,610 

16,830 

23,373 

G-reece   

i,S5i+  ■ 

2,569 

2.1+39 

2.257 

Huagary   

28,llU 

2U,325 

31,677 

2/  36,510 

Italy  , 

5,201+ 

5,U28 

5,962 

Lithuania  .   { 

21,35^ 

23,391+ 

2i+,555 

25,707 

Luxemhurg  ! 

392 

507 

51+9 

Netherlands   

18,736 

19,036 

21,259 

21,810 

Norvray-  

U25 

1+1+3 

^33 

39I+ 

Poland   

250,536 

221,91+9 

285,551 

3/300,332 

Rumania   

17,81+2 

17. 763- 

20,362 

19,062 

Spain   

>  18,053 

1+/  19,700- 

1+/  16,900 

17,212 

Svjedcn  

.  13,838 

16, 250' 

15,933 

15,275 

Sv;itzerland  

1,077 

1,296 

•  1,^^47 

1,37^ 

Yugoslavia   

8,002 

8.21+3 

■  8,91+1 

9,637 

Total  (17)  

.  721,053 

6h5,3S3" 

Sl+U,112 

355,901 

Algeria   

!          .  29 

37 

Total  (20)  .... 

;  750,682 

71+1,026  ■ 

910,183 

913,328 

1/  Calculated.     Includes  estimate  for  the  Sudetenland. 
2/  Includes  Austria  and  the  Sudetenland, 

3/  New  "boundaries  and,  therefore,  not  strictly  compara"ble  with  previous 
years. 

U/  Sstimated, 


